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7KLVSDSHUH[DPLQHVWKHXVHRIGHIDPLOLVDWLRQDQGIDPLOLVDWLRQPHDVXUHVWRGHYHORSDQ
DQDO\WLFDO IUDPHZRUN IRU LQIRUPLQJ WKH VHDUFK IRU ZD\V WR LPSURYH ZRPHQ¶V
RSSRUWXQLWLHVWRDFFXPXODWHSHQVLRQV7KLVIUDPHZRUNLVDVVRFLDWHGZLWKWKHXVHRIWKH
DGXOW ZRUNHU PRGHO 7KUHH PDLQ DQDO\WLFDO WDVNV DUH SUHVHQWHG )LUVWO\ ZH GLVFXVV
GLIIHUHQW LQWHUSUHWDWLRQVRIZKDWGHIDPLOLVDWLRQHQWDLOV%DVHGRQWKHVHGLIIHUHQWYLHZV
WZR W\SHV RI GHIDPLOLVDWLRQ PHDVXUHV XWLOL]HG E\ WKH JRYHUQPHQW DUH LGHQWLILHG ± WKH
FDUH-IRFXVHG DQG WKH HFRQRPLF GHIDPLOLVDWLRQ 6HFRQGO\ ZLWK UHIHUHQFH WR GLIIHUHQW
GHILQLWLRQVRIWKHDGXOWZRUNHUPRGHOZHGHYHORSDIUDPHZRUNIRULGHQWLI\LQJZD\VWR
PDNH WKH SURYLVLRQ RI WKH JRYHUQPHQW¶V GHIDPLOLVDWLRQ PHDVXUHV DQG LWV DOWHUQDWLYHV
FDUH-IRFXVHGDQGHFRQRPLF IDPLOLVDWLRQPHDVXUHVPRUHHIIHFWLYH LQDVVLVWLQJZRPHQ
WRDFFXPXODWHSHQVLRQLQFRPH7KLUGO\XVLQJWKHFDVHRI+RQJ.RQJZHGHPRQVWUDWH
WKHDSSOLFDWLRQRIWKLVDQDO\WLFDOIUDPHZRUN    
 
.(<:25'6 
$GXOW:RUNHU0RGHO'HIDPLOLVDWLRQ0HDVXUHV)DPLOLVDWLRQ0HDVXUHV3HQVLRQ 
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,1752'8&7,21 
7KHUH KDV EHHQ ULVLQJ FRQFHUQ DERXW KRZ WR JXDUDQWHH ZRPHQ VXIILFLHQW
RSSRUWXQLWLHVWRFKRRVHEHWZHHQSURYLGLQJFDUHLQWKHIDPLO\DQGGHYHORSLQJWKHLU
FDUHHU%DPEUD.URJHU/RKPDQQDQG=DJHO6DUDFHQR
:KHWKHU WKH\ KDYH RSSRUWXQLWLHV WR H[HUFLVH WKHVH FKRLFHV QRW RQO\ DIIHFWV WKH
TXDOLW\ RI WKHLU ZRUNLQJ OLIH EXW DOVR WKHLU LQFRPH LQ UHWLUHPHQW *LQQ 
$XWKRUV $JDLQVW WKLV EDFNJURXQG D QXPEHU RI VWXGLHV RQ GHIDPLOLVDWLRQ KDYH
EHHQ GRQH WR H[SORUH ZD\V RI IDFLOLWDWLQJ ZRPHQ WR KDYH D JUHDWHU VD\ RYHU WKH
GLYLVLRQRI ODERXU LQ WKH IDPLO\ 0DWKLHX0LFKRQ ,QDGGLWLRQPRUH
DQGPRUHDQDO\VWVVWUHVVWKHLPSRUWDQFHRIWKHDGXOWZRUNHUPRGHOLQJXLGLQJWKH
IRUPXODWLRQRISROLFLHVRQZRPHQ¶VZHOIDUHDWWKHH[SHQVHRIWKHPDOHEUHDGZLQQHU
PRGHO*LXOODULDQG/HZLV  
 
7KLV SDSHU LV FRQFHUQHG ZLWK WKH OLQN EHWZHHQ WKH VWXG\ RI
GHIDPLOLVDWLRQIDPLOLVDWLRQ DQG WKH VWXG\ RI WKH DGXOW-ZRUNHU PRGHO ,W H[DPLQHV
WKH XVH RI GHIDPLOLVDWLRQ DQG IDPLOLVDWLRQ PHDVXUHV WR GHYHORS DQ DQDO\WLFDO
IUDPHZRUN WR LQIRUP WKH VHDUFK IRU ZD\V WR LPSURYH ZRPHQ¶V RSSRUWXQLWLHV WR
DFFXPXODWH SHQVLRQV 7KLV IUDPHZRUN LV EDVHG RQ WKHQRWLRQ RI DQDGXOWZRUNHU
PRGHO7KHUHVWRIWKHSDSHULVRUJDQL]HGLQWRIRXUSDUWV7KHILUVWSDUWKLJKOLJKWV
GLIIHUHQWYLHZVRQWKHFRQFHSWRIGHIDPLOLVDWLRQ:LWKUHIHUHQFHWRWKHVHGLIIHUHQW
YLHZV WZR W\SHV RI GHIDPLOLVDWLRQ PHDVXUHV HPSOR\HG E\ JRYHUQPHQWV DUH
LGHQWLILHG± FDUH-IRFXVHGDQGHFRQRPLFGHIDPLOLVDWLRQ7KH VHFRQGSDUW LGHQWLILHV
WKH LPSRUWDQFHRI WKHVH PHDVXUHV LQDVVLVWLQJZRPHQ WR VDYHSHQVLRQ LQFRPH IRU
UHWLUHPHQW 7KH WKLUG SDUW GLVFXVVHV GLIIHUHQW W\SHV RI WKH DGXOW ZRUNHU PRGHO
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%DVHG RQ WKLV GLVFXVVLRQ ZH GHYHORS DQ DQDO\WLFDO IUDPHZRUN ZKLFK FDQ EH
HPSOR\HG WR LGHQWLI\ ZD\V WR PDNH WKH SURYLVLRQ RI WKH JRYHUQPHQW¶V
GHIDPLOLVDWLRQPHDVXUHVDQGLWVDOWHUQDWLYHVIDPLOLVDWLRQPHDVXUHVPRUHHIIHFWLYH
LQDVVLVWLQJZRPHQWRDFFXPXODWHSHQVLRQLQFRPHV7KHIRXUWKSDUWGHPRQVWUDWHV
WKH DSSOLFDWLRQ RI WKLV IUDPHZRUN WKURXJK IRFXVLQJ RQ H[DPSOHV RI WKH
JRYHUQPHQW¶VGHIDPLOLVDWLRQDQGIDPLOLVDWLRQPHDVXUHVLQ+RQJ.RQJ  
 
',))(5(179,(:621'()$0,/,6$7,21 
Various analysts have reviewed defamilisation (for example, Bambra, 2007; 
Kroger, 2011; Lohmann and Zagel, 2016; and Authors). Their work presents 
different views on the concept of defamilisation. The discussion of defamilisation is 
commonly seen as a response to Esping-$QGHUVHQ¶V VWXG\ RQ WKH
decommodification of labour principle (Bambra, 2004; Kroger, 2011). This 
principle has been used by Esping-Andersen (1990) as one of the criteria for 
classifying welfare states into three worlds of welfare capitalism. It refers to the 
degree to which one is able to survive without taking part in the labour market 
(Esping-Andersen, 1990; Saxonberg, 2013). This concept however has long been 
criticized by feminist analysts for overlooking the problems faced by women (Daly, 
1994; Mathieu, 2016; 2¶&RQQRr, 1993; Saxonberg, 2013). They state that the main 
problem faced by many women is not dependency on the labour market but 
dependency on the family, and the solution to this problem is not the 
decommodification of women, but the commodification of women (Kroger, 2011).  
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In discussing the concept of defamilisation, Lister (1994, p.37) has presented this 
view: 
Welfare regimes might then also be characterized according to the 
degree to which individual adults can uphold a socially acceptable 
standard of living, independently of family relationships. 
 
,W LV DSSDUHQW WKDW /LVWHU¶V YLHZ Rf defamilisation is concerned with the 
LQGLYLGXDO¶V ILQDQFLDO autonomy in the family. %DVHG RQ WKLV YLHZ %DPEUD 
 VWUHVVHV WKDW GHIDPLOLVDWLRQ VKRXOG EH XQGHUVWRRG DV WKH H[WHQW WR ZKLFK WKH
ZHOIDUH UHJLPH IDFLOLWDWHV ZRPHQ DQG PHQ WR DFW DV LQGHSHQGHQW ZRUNHUV DQG
GHFUHDVHV WKHHFRQRPLF LPSRUWDQFHRI WKH IDPLO\ LQZRPHQ¶V OLYHV ,QKHU VWXG\ WKH
JRYHUQPHQW¶V PHDVXUHV VXFK DV PDWHUQLW\ OHDYH DUH UHJDUGHG DV LPSRUWDQW
LQVWUXPHQWVIRUPHHWLQJWKLVSXUSRVH%DPEUD  
 
In the same year, McLaughlin and Glendinning (1994, p. 65) used the same term 
(defamilisation) EXW ZLWK D GLIIHUHQW PHDQLQJ WR UHSUHVHQW µWKRVH SURYLVLRQV DQG
practices which vary the extent to which well-being is dependent on our relation to 
WKH SDWULDUFKDO IDPLO\¶$FFRUGLQJ WR.URJHU  WKLVYLHZRf defamilisation 
puts emphasis on the terms and conditions under which people engage ± and do 
not engage ± in caring relationships. %DVHG RQ WKH LGHDV RI 0F/DXJKOLQ DQG
*OHQGLQQLQJ/HLWQHUVHHVGHIDPLOLVDWLRQDVXQEXUGHQLQJWKHIDPLO\RILWVFDULQJ
IXQFWLRQV DQG (VSLQJ-$QGHUVHQ  UHJDUGV GHIDPLOLVDWLRQ DV WKH H[WHQW WR ZKLFK
KRXVHKROGV¶FDULQJUHVSRQVLELOLWLHVDUHUHOD[HGHLWKHUYLDSURYLVLRQRIZHOIDUHPHDVXUHV
VXFKDVSXEOLFFKLOGFDUHVHUYLFHVRUYLDWKHSURYLVLRQRIPDUNHWVHUYLFHVVXFKDVWKH
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VHUYLFHV SURYLGHG E\ GRPHVWLF ZRUNHUV ,Q YLHZ RI GLIIHUHQW LQWHUSUHWDWLRQV RI
GHIDPLOLVDWLRQRXUSUHYLRXVZRUNKDVVXJJHVWHGWZRW\SHVRIGHIDPLOLVDWLRQ±HFRQRPLF
DQG FDUH-IRFXVHG GHIDPLOLVDWLRQ $XWKRUV 7KH IRUPHU LV FRQFHUQHG ZLWK ILQDQFLDO
IUHHGRPIURPWKHIDPLO\DQGWKHODWWHULVFRQFHUQHGZLWKIDPLO\¶VIUHHGRPIURPFDULQJ
UHVSRQVLELOLWLHV,QGLVFXVVLQJWKHGHIDPLOLVLQJSROLFLHV/RKPDQQDQG=DJHODOVR
VWUHVV ERWK HFRQRPLF DQG FDUH HOHPHQWV 7KH\ GHILQH WKHVH SROLFLHV DV µZHOIDUH VWDWH
SURYLVLRQVRFLDOSROLFLHVDQGUHJXODWLRQVWKDWUHGXFHFDUHDQGILQDQFLDOUHVSRQVLELOLWLHV
DQGGHSHQGHQFLHVEHWZHHQIDPLO\PHPEHUV¶S   
 
'HVSLWH WKHVH GLIIHUHQW LQWHUSUHWDWLRQV RI WKH FRQFHSW RI GHIDPLOLVDWLRQ WKH
DUJXPHQWVVKDUHWZRFRPPRQDOLWLHV7KHILUVWLVFRQFHUQHGZLWKWKHVLJQLILFDQFHRI
SURYLGLQJ ZRPHQ ZLWK RSSRUWXQLWLHV WR FKRRVH KRZ WR RUJDQL]H WKHLU OLIH 7KRVH
DQDO\VWV ZKR DWWDFK LPSRUWDQFH WR WKH FRQFHSW RI HFRQRPLF GHIDPLOLVDWLRQ
HPSKDVL]H WKH IDFW WKDW ZRPHQ VKRXOG EH DVVLVWHG WR WDNH SDUW LQ WKH SDLG ZRUN
HFRQRP\VRWKH\FDQKDYHVXIILFLHQWILQDQFLDOUHVRXUFHVWRGHFLGHZKHWKHUWRWDNH
XSFDULQJUHVSRQVLELOLWLHV%DPEUD1\EHUJ7KRVHDQDO\VWVZKR
HPSKDVL]H WKH FRQFHSW RI FDUH-IRFXVHG GHIDPLOLVDWLRQ GUDZ DWWHQWLRQ WR WKH
SRVVLELOLW\ WKDWZRPHQFDQFKRRVHZKHWKHU WRUHO\RQ WKH IDPLO\RURWKHU VHFWRUV
VXFKDVWKHJRYHUQPHQWDQGPDUNHWWRPHHWFDULQJQHHGV.URJHU      
 
7KH VHFRQG FRPPRQDOLW\ LV FRQFHUQHG ZLWK WKH VLJQLILFDQFH RI WKH JRYHUQPHQW¶V
UROH LQ HQKDQFLQJ HFRQRPLF DQG FDUH-IRFXVHG GHIDPLOLVDWLRQ PHDVXUHV ,W LV
EHOLHYHG WKDW WKH JRYHUQPHQW¶V HFRQRPLF GHIDPLOLVDWLRQ PHDVXUHV VXFK DV
PDWHUQLW\ OHDYH PHDVXUHV DQG FDUH-IRFXVHG GHIDPLOLVDWLRQ PHDVXUHV VXFK DV
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VXSSRUWSURYLGHGWRXVH IRUPDOFKLOGFDUHVHUYLFHVDUH LPSRUWDQW LQVWUXPHQWVIRU
VKDSLQJ SHRSOH¶V ZD\V RI KDQGOLQJ WKHLU IDPLO\ UHODWLRQV %DPEUD 
(VSLQJ-$QGHUVHQ.RUSL0LFKRQ$XWKRUV  
 
'()$0,/,6$7,210($685(6$1':20(1¶63(16,21 
7KH LQFUHDVLQJ LPSRUWDQFH RI D QHR-OLEHUDO SROLWLFDO HFRQRP\ KDV GULYHQ WKH
SURPRWLRQRISULYDWHSHQVLRQVWKURXJKUHJUHVVLYHWD[UHOLHIVXEVLGLHVDQHPSKDVLV
RQ SHUVRQDO UHVSRQVLELOLWLHV DQG LQGLYLGXDOL]DWLRQ RI ULVN $XWKRUV $W WKH VDPH
WLPHLWLVLQFUHDVLQJO\ULVN\IRUZRPHQWRUHO\RQWKHLUKXVEDQG¶VLQFRPHLQODWHU
OLIHGXHWRDGHFOLQHRIPDUULDJHDVDOLIHORQJFRQWUDFWLQPDQ\FRXQWULHV6HIWRQHW
DO  :KLOH ZRPHQ¶V HPSOR\PHQW OHYHOV DQG RSSRUWXQLWLHV WR FRQWULEXWH WR
SHQVLRQVKDYHLQFUHDVHGWKHLUFDULQJUROHVVWLOOLQIOXHQFHHPSOR\PHQWSDWWHUQVDQG
LQFUHDVHWKHULVNRIUHWLULQJZLWKDQLQDGHTXDWHLQGHSHQGHQWLQFRPH*LQQ
3ULFH  +HQFH WKH JRYHUQPHQW¶V GHIDPLOLVDWLRQ PHDVXUHV ZKLFK KDYH WKH
SRWHQWLDO RI FUHDWLQJ IDYRXUDEOH FRQGLWLRQV IRU ZRPHQ WR SDUWLFLSDWH LQ SDLG
HPSOR\PHQWDUHLQFUHDVLQJO\VHHQDVLQVWUXPHQWVWRDVVLVWZRPHQWRFRQWULEXWHWR
SHQVLRQV$XWKRUV+RZHYHULWLVHYLGHQWWKDWQRWDOOFRXQWULHVDUHNHHQWRSURYLGH
GHIDPLOLVDWLRQPHDVXUHV.RUSL/HXQJ7KHUH LVDOVRDGHEDWH
RQ WKH HIIHFWLYHQHVV RI WKHVH PHDVXUHV LQ VXSSRUWLQJ ZRPHQ WR XQGHUWDNH SDLG
ZRUN DQG MRLQ LQFRPH-EDVHG FRQWULEXWRU\ SHQVLRQ VFKHPHV &LFFLD DQG 9HUORR
 7R LOOXVWUDWH WKHVH SRLQWV ZH GLVFXVV WKH H[DPSOHV RI WKH GHIDPLOLVDWLRQ
PHDVXUHV LPSOHPHQWHG LQ WKH 8. 1RUZD\ DQG 6ZHGHQ 7KHVH FRXQWULHV ERWK
SURYLGHSDLGPDWHUQLW\OHDYHDQGVXSSRUWIDPLOLHVWRXVHIRUPDOFKLOGFDUHVHUYLFHV  
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7KH8.SURYLGHVPRUHJHQHURXVFRQGLWLRQVIRUSDLGSDWHUQLW\OHDYHWKDQ6ZHGHQ
DQG1RUZD\VHH7DEOH7KHOHQJWKRIWKHSDLGPDWHUQLW\OHDYHLQWKH8.LV
ZHHNV ZKHUHDV LQ 1RUZD\ DQG 6ZHGHQ LW LV  DQG  ZHHNV UHVSHFWLYHO\
Koslowski et al., 2016,QFRQWUDVWWRSDLGPDWHUQLW\OHDYHEHQHILWVWKHDVVLVWDQFH
SURYLGHG E\ WKH 8. JRYHUQPHQW WR ZRPHQ IRU XVLQJ FKLOGFDUH VHUYLFHV DUH OHVV
WKDQ WKDWSURYLGHGE\ WKHJRYHUQPHQWV LQ1RUZD\DQG6ZHGHQ7KLV LV OLQNHG WR
WKHFKLOGFDUHFRVWVIRUGXDOHDUQHUIDPLOLHVDVDSHUFHQWDJHRIQHWIDPLO\LQFRPH
7KLVLQIRUPDWLRQLVXVXDOO\UHJDUGHGDVHYLGHQFHIRUVKRZLQJKRZIDUIDPLOLHVKDYH
WKHRSWLRQRIH[WHUQDOLVLQJFDUH.URJHU7KHSURSRUWLRQRIWKHFKLOGFDUHFRVW
IRUGXDOHDUQHUIDPLOLHVWRWKHQHWIDPLO\LQFRPHLQWKH8.1RUZD\DQG6ZHGHQLV
DQGUHVSHFWLYHO\VHH7DEOH6LQFHWKHFRVWRIXVLQJFKLOGFDUH
VHUYLFHV LV PXFK KLJKHU LQ WKH 8. WKDQ WKRVH LQ 1RUZD\ DQG 6ZHGHQ LW LV QRW
VXUSULVLQJ WKDW SHRSOH LQ WKH 8. XVH OHVV FKLOGFDUH VHUYLFHV WKDQ LQ 1RUZD\ DQG
6ZHGHQ 7KLV LV HYLGHQFHG E\ WKH IDFW WKDW WKH DYHUDJH KRXUV RI DWWHQGDQFH LQ
FKLOGFDUH SHU ZHHN LVPXFK ORZHU LQ WKH 8.  KRXUV WKDQ 1RUZD\  KRXUV
DQG 6ZHGHQ  KRXUV 2(&'  %HFDXVH RI JHQGHU LQHTXDOLW\ LQ WHUPV RI
FDULQJUHVSRQVLELOLWLHVZRPHQDUHOHVVOLNHO\WRZRUNRQDIXOO-WLPHEDVLVLIIRUPDO
FKLOGFDUH VHUYLFHV DUH WRR H[SHQVLYH RU LQDGHTXDWH LQ SURYLVLRQ 7KH GLIIHUHQFH
EHWZHHQWKHIHPDOHDQGPDOHDYHUDJHWLPHVSHQWRQXQSDLGZRUNLQWKH8.LV
KRXUV ZKHUHDV WKDW LQ 1RUZD\ DQG 6ZHGHQ LV  KRXUV DQG  KRXUV
UHVSHFWLYHO\ 0RUHRYHU WKH GLIIHUHQFH EHWZHHQ IHPDOH DQG PDOH ODERXU
SDUWLFLSDWLRQLQWKH8.LVZKHUHDVWKDWLQ1RUZD\DQG6ZHGHQLV8QLWHG
1DWLRQVQRWH,WLVDSSDUHQWWKDWZRPHQ¶VODERXUPDUNHWSDUWLFLSDWLRQLQ
WKHWKUHHFRXQWULHVLVDVVRFLDWHGPRUHZLWKWKHLUJRYHUQPHQWV¶FRPPLWPHQWWRWKH
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SURYLVLRQRIDVVLVWDQFHLQWKHIRUPRIIRUPDOFKLOGFDUHVHUYLFHVWKDQSDLGPDWHUQLW\
OHDYH   
 
7KHUHIRUHZHVKRXOGQRWRYHUORRN WKHSRWHQWLDOEHQHILWV WRZRPHQ¶VHPSOR\PHQW
RIGHIDPLOLVDWLRQPHDVXUHV)RUH[DPSOHWKH\SURYLGHZRPHQZLWKPRUHUHVRXUFHV
WRFKRRVHZKHWKHUWRORRNDIWHUWKHLUFKLOGE\WKHPVHOYHVRUXWLOLVHIRUPDOFKLOGFDUH
VHUYLFHV+RZHYHUWKHVHPHDVXUHVDUHQRWZLWKRXWOLPLWDWLRQV$VPHQWLRQHGDERYH
QRWDOOJRYHUQPHQWVDUHFRPPLWWHGWRWKHSURYLVLRQRI WKHVHPHDVXUHV 0RUHRYHU
GLIIHUHQW GHIDPLOLVDWLRQ PHDVXUHV HPSOR\HG E\ JRYHUQPHQWV HQVXUH WKH\ KDYH D
GLIIHUHQWLPSDFWRQZRPHQ¶VSDUWLFLSDWLRQLQWKHODERXUPDUNHWDQGVXEVHTXHQWO\
WKHLUFKDQFHRIDFFXPXODWLQJSHQVLRQLQFRPHVWKURXJKLQFRPH-EDVHGFRQWULEXWRU\
SHQVLRQ VFKHPHV ,W LV HYLGHQW WKDW PRUH JHQHURXV GHIDPLOLVDWLRQ PHDVXUHV DUH
UHTXLUHG LQ FRXQWULHV VXFK DV WKH 8. LQ RUGHU WR OLPLW JHQGHU LQHTXDOLWLHV LQ
UHWLUHPHQW$W WKH VDPH WLPH IDPLOLVDWLRQPHDVXUHV LQDGGLWLRQ WRGHIDPLOLVDWLRQ
PHDVXUHV VKRXOG DOVR EH SURYLGHG LI WKH JRYHUQPHQW ZDQWV WR JLYH ZRPHQ PRUH
RSWLRQVWRFKRRVHKRZWRRUJDQL]HWKHLUOLIH:HGLVFXVVWKLVSRLQWLQIXUWKHUGHWDLO
ODWHUZKHQZHIRFXVRQ+RQJ.RQJ  
7DEOH! 
7DEOH! 
 
7<3(62)7+($'8/7:25.(502'(/ 
0DQ\ DGYDQFHG FDSLWDOLVW HFRQRPLHV LQ (DVW $VLD DQG ZHVWHUQ FRXQWULHV KDYH IDFHG
VRFLDODQGHFRQRPLFFKDQJHVVXFKDVDULVLQJGHPDQGIRUZRPHQ¶VODERXULQWKHZRUN
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HFRQRP\IHZHUELUWKVDQGPRUHGLYRUFHV $QQHVOH\/LQHWDO6XQJDQG
3DVFDOO:RQJDQG<HRK$XWKRUV ,QUHVSRQVHWR WKHVHFKDQJHV LW LVQRW
XQXVXDOIRUFDSLWDOLVWJRYHUQPHQWVWRVWUHVVWKHLPSRUWDQFHRIWKHDGXOWZRUNHUPRGHODW
WKHH[SHQVHRIWKHPDOHEUHDGZLQQHUPRGHO$QQHVHO\*LXOODULDQG/HZLV
7KH PDOH EUHDGZLQQHU PRGHO HPSKDVL]HV WKDW PHQ VKRXOG GRPLQDWH WKH SDLG ODERXU
PDUNHW0DWKLHX2UORII ,QFRQWUDVW WKHDGXOWZRUNHUPRGHOHPSKDVL]HV
WKDW LW LV QHFHVVDU\ IRU DOO DGXOWV PDOH DQG IHPDOH WR XQGHUWDNH SDLG HPSOR\PHQW LQ
RUGHUWRVHFXUHDQLQGHSHQGHQWHFRQRPLFH[LVWHQFH'DO\ 
 
7KHUHLVDODFNRIFRQVHQVXVRQWKHGHILQLWLRQRIWKHDGXOWZRUNHUPRGHO%DVHGRQ
WKH ZRUN E\ *LXOODUL DQG /HZLV  'DO\  DQG $QQHVHO\  WKUHH
W\SHVRIWKHDGXOWZRUNHUPRGHOKDYHEHHQLGHQWLILHG±µWKHPDUNHW-IRFXVHGDGXOW
ZRUNHUPRGHO¶µWKHVXSSRUWHGDGXOWZRUNHUPRGHO¶DQGµWKHFKRLFH-IRFXVHGDGXOW
ZRUNHUPRGHO¶7KHPDUNHW-IRFXVHGDGXOWZRUNHUPRGHOLVDVVRFLDWHGZLWKZHOIDUH
UHVLGXDOLVP ,W VWUHVVHV WKDW ZRPHQ VKRXOG WU\ WR PHHW WKHLU QHHGV WKURXJK
SDUWLFLSDWLQJLQWKHPDUNHWDQGUHO\RQWKHIDPLO\UDWKHUWKDQVHHNLQJJRYHUQPHQW
VXSSRUW7LWPXVV7KRVHJRYHUQPHQWVLQIDYRXURIWKHPDUNHW-IRFXVHGDGXOW
ZRUNHUPRGHODUHOLNHO\WRNHHSWKHVWDWHEHQHILWVDWDORZOHYHO7KLVJLYHVZRPHQ
OLWWOH FKRLFH EXW WR HDUQ WKHLU OLYLQJ WKURXJK VHOOLQJ WKHLU ODERXU 7KH VXSSRUWHG
DGXOWZRUNHUPRGHOLVDVVRFLDWHGZLWKWKHJHQHURXVSURYLVLRQRIVHUYLFHVLQUHODWLRQ
WR WKH FDUH RI IDPLO\ GHSHQGHQWV DQG FDVK WUDQVIHUV LQ UHVSHFW WR SDUHQWDO OHDYH
*LXOODUL DQG /HZLV  /HLWQHU  :LWK WKH VXSSRUW RI WKHVH VHUYLFHV
ZRPHQDUHH[SHFWHGWRKDYHWKHLUFDULQJUHVSRQVLELOLWLHVLQWKHIDPLO\UHGXFHGDQG
FDQWKXVVSHQGPRUHWLPHLQSDLGZRUN7KHFKRLFH-IRFXVHGZRUNHUPRGHOVWUHVVHV
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WKHLPSRUWDQFHRIJLYLQJZRPHQWKHFKRLFHVWRRUJDQL]HWKHLUOLIH$FFRUGLQJWRWKLV
PRGHO ZRPHQ VKRXOG EH JLYHQ WKH VXSSRUW WR FKRRVH EHWZHHQ GLIIHUHQW RSWLRQV
VXFKDV  
i. WRSOD\WKHUROHDVWKHPDLQFDUHULQWKHIDPLO\ 
ii. WRWDNHSDUWLQWKHSDLGODERXUPDUNHWRQDIXOO-WLPHEDVLVDQG  
iii. WRSURYLGHFDUHLQWKHIDPLO\DQGWDNHSDUWLQSDLGZRUNDWWKHVDPHWLPH 
 
7KHWKUHHW\SHVRIWKHDGXOWZRUNHUPRGHODUHDVVRFLDWHGZLWKGLIIHUHQWDSSURDFKHV
WRWKHSURYLVLRQRIWKHJRYHUQPHQW¶VGHIDPLOLVDWLRQPHDVXUHV7KRVHJRYHUQPHQWV
ZKLFKDUH LQIDYRXURIWKHPDUNHW-IRFXVHGDGXOWZRUNHUPRGHODUH OLNHO\ WRNHHS
WKHLUFRPPLWPHQW WR WKHSURYLVLRQRIGHIDPLOLVDWLRQPHDVXUHVDWDPLQLPDO OHYHO
6LQFH WKH GLYLVLRQ RI WKH FDULQJ UHVSRQVLELOLWLHV LQ WKH IDPLO\ LV KLJKO\ JHQGHUHG
*LXOODULDQG/HZLVWKHPDUNHW-IRFXVHGDGXOWZRUNHUPRGHOLVOLNHO\WRJLYH
ZRPHQOLWWOHDOWHUQDWLYHEXWWRIXOILOWKHPDMRUFDULQJUHVSRQVLELOLWLHVLQWKHIDPLO\
*LYHQWKDWWKHVXSSRUWHGDGXOWZRUNHUPRGHOVWUHVVHVWKHLPSRUWDQFHRIUHGXFLQJ
ZRPHQ¶V FDULQJ UHVSRQVLELOLWLHV DQG LQFUHDVLQJ WKHLU FKDQFHV RI WDNLQJ DQ DFWLYH
SDUW LQ WKH SDLG ODERXU PDUNHW WKRVH JRYHUQPHQWV LQ IDYRXU RI WKLV PRGHO DUH
OLNHO\WRSURYLGHPRUHGHIDPLOLVDWLRQPHDVXUHVWKDQWKRVHLQIDYRXURIWKHPDUNHW
IRFXVHG DGXOW ZRUNHU PRGHO  :KLOH WKHVH GHIDPLOLVDWLRQ PHDVXUHV PD\ EH
HIIHFWLYHLQDVVLVWLQJZRPHQWRSDUWLFLSDWH LQSDLGZRUNDQGDFFXPXODWHSHQVLRQV
WKURXJKLQFRPH-EDVHGFRQWULEXWRU\SHQVLRQVFKHPHVWKH\DUHIDUOHVVHIIHFWLYH LQ
DVVLVWLQJWKRVHZRPHQZKRSUHIHUWRSURYLGHIDPLO\FDUHRQDIXOO-WLPHEDVLVZLWKD
VXIILFLHQWSHQVLRQ LQFRPH&RPSDUHG WR WKHRWKHU WZRPRGHOV WKH FKRLFH-IRFXVHG
DGXOW ZRUNHU PRGHO LV PRUH UHVSRQVLYH WR WKH GLYHUVH QHHGV RI ZRPHQ ,W LV
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UHDVRQDEOH WR H[SHFW WKDW WKRVH JRYHUQPHQWV ZKLFK IDYRXU WKH VXSSRUWHG DGXOW
ZRUNHUPRGHODUHRSHQWRWKHSRVVLELOLW\WKDWVRPHZRPHQSUHIHUWRRUJDQL]HWKHLU
OLIHZLWKDQHPSKDVLVRQGHIDPLOLVDWLRQPHDVXUHVZKLOHRWKHUVSUHIHUWRGRVRZLWK
DQHPSKDVLVRQIDPLOLVDWLRQPHDVXUHV  
 
,Q FRQWUDVW WR GHIDPLOLVDWLRQ WKH FRQFHSW RI IDPLOLVDWLRQ VWUHVVHV GHSHQGHQFLHV
DPRQJ IDPLO\ PHPEHUV /RKPDQQDQG=DJHO  ,Q WKHLUSUHYLRXVZRUN WKH
DXWKRUVKDYHSRLQWHGRXWWKHLPSRUWDQFHRISD\LQJDVPXFKDWWHQWLRQWRHFRQRPLF
DQG FDUH-IRFXVHG IDPLOLVDWLRQ DV WR HFRQRPLF DQG FDUH-IRFXVHG GHIDPLOLVDWLRQ
(FRQRPLFIDPLOLVDWLRQFDQEHXQGHUVWRRGDVWKHH[WHQWWRZKLFKZRPHQDQGPHQ
FDQ PDLQWDLQ D UHDVRQDEOH VWDQGDUG RI OLYLQJ ZKLOH UHO\LQJ ILQDQFLDOO\ RQ WKHLU
IDPLO\&DUH-IRFXVHGIDPLOLVDWLRQUHIHUVWRWKHH[WHQWWRZKLFKWKHIDPLO\EHDUVWKH
FDULQJUHVSRQVLELOLWLHV,QGLVFXVVLQJWKHFRQFHSWRIIDPLOLVDWLRQDQDO\VWVVXFKDV
/HLWQHU/RKPDQQDQG=DJHO0LFKRQ6DUDFHQRDQG.HFN
DOVR GUDZ DWWHQWLRQ WR WKH ILQDQFLDO DQG FDUH HOHPHQWV 0LFKRQ  /HLWQHU
6DUDFHQRDQG.HFNVWUHVVHGWKHLPSRUWDQFHRIJRYHUQPHQWSROLFLHV
LQ VXSSRUWLQJ WKH IDPLO\ WR FDUU\ RXW FDULQJ GXWLHV /RKPDQQ DQG =DJHO 
HPSKDVL]H WKH LPSRUWDQFH RI JRYHUQPHQW SROLFLHV LQ VWUHQJWKHQLQJ SHRSOH¶V
ILQDQFLDO UHOLDQFH RQ WKH IDPLO\ $Q H[DPSOH RI WKH JRYHUQPHQW¶V FDUH-IRFXVHG
IDPLOLVDWLRQ PHDVXUHV LV WKH ILQDQFLDO DOORZDQFHV SURYLGHG IRU IXOO-WLPH IDPLO\
FDUHUV ZKLOH DQ H[DPSOH RI HFRQRPLF IDPLOLVDWLRQ PHDVXUHV DUH WD[ DOORZDQFHV
ZKLFKHQFRXUDJHSHRSOHWRILQDQFLDOO\VXSSRUWIDPLO\PHPEHUV 
 
$VPHQWLRQHGSUHYLRXVO\RQHRIWKHGULYLQJIRUFHVEHKLQGWKHJURZWKRIWKHVWXGLHV
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LQ GHIDPLOLVDWLRQ LV WKH YLHZ WKDWZRPHQ VKRXOG HQMR\ VXIILFLHQW RSSRUWXQLWLHV WR
FKRRVHEHWZHHQWDNLQJFDUHRIWKHLUIDPLO\RQDIXOO-WLPHEDVLVDQGSDUWLFLSDWLRQLQ
WKH SDLG ZRUN HFRQRP\ +HQFH LW LV UHDVRQDEOH WR HPSKDVL]H WKH FKRLFH-IRFXVHG
DGXOW ZRUNHU PRGHO DV WKH EDVLV IRU GHYHORSLQJ DQ DQDO\WLFDO IUDPHZRUN IRU
PDNLQJ WKH SURYLVLRQ RI WKH JRYHUQPHQW¶V GHIDPLOLVDWLRQ DQG IDPLOLVDWLRQ
PHDVXUHVPRUHHIIHFWLYHLQRUGHUWRDVVLVWZRPHQWRDFFXPXODWHSHQVLRQLQFRPHV
%\ GRLQJ VR LW SURYLGHV RSSRUWXQLWLHV WR EH PRUH UHVSRQVLYH WR ZRPHQ¶V GLYHUVH
QHHGV7KHIUDPHZRUNWKDWZHGHYHORSLVFRPSRVHGRIWZRHOHPHQWV7KHILUVWLVWKH
IRXU GHIDPLOLVDWLRQIDPLOLVDWLRQ PHDVXUHV - HFRQRPLF GHIDPLOLVDWLRQ HFRQRPLF
IDPLOLVDWLRQFDUH-IRFXVHGIDPLOLVDWLRQDQGFDUH-IRFXVHGGHIDPLOLVDWLRQ7KHVHFRQG
LV WKH JRYHUQPHQW¶V PHDVXUHV IRU HQKDQFLQJ WKHVH GHIDPLOLVDWLRQIDPLOLVDWLRQ
SDWWHUQV VHH 7DEOH  7KH GHWDLOV RI WKHVH JRYHUQPHQW¶V
IDPLOLVDWLRQGHIDPLOLVDWLRQ PHDVXUHV DUH LOOXVWUDWHG ZLWK HPSLULFDO H[DPSOHV LQ
+RQJ.RQJLQWKHQH[WVHFWLRQ  
7DEOH! 
 
(;$03/(6)520+21*.21* 
%HIRUH GLVFXVVLQJ WKH H[DPSOHV RI WKH GHIDPLOLVDWLRQ DQG IDPLOLVDWLRQ PHDVXUHV
SURYLGHGE\WKH+RQJ.RQJJRYHUQPHQWZHZRXOGOLNHWRGLVFXVVWKHUHDVRQVIRU
IRFXVLQJ RQ +RQJ .RQJ )LUVWO\ +RQJ .RQJ KDV DQ DJHLQJ SRSXODWLRQ DQG WKHUH
DUHFRQVLGHUDEOHXQFHUWDLQWLHVLQUHODWLRQWRWKHILQDQFLDOPDUNHW$VVXFKWKH+RQJ
.RQJ JRYHUQPHQW LV FRQFHUQHG DERXW WKH VXVWDLQDELOLW\ RI WKH UHWLUHPHQW
SURWHFWLRQ V\VWHPV 7VDQJ  ,W KDV SUHVHQWHG VHYHUDO FRQVXOWDWLRQ SDSHUV WR
LQYLWH WKH SXEOLF WR UHYLHZ WKH H[LVWLQJ V\VWHPV DQG H[SORUH WKH SRVVLELOLW\ RI
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GHYHORSLQJ DOWHUQDWLYHV &RPPLVVLRQ RQ 3RYHUW\  7KH GLVFXVVLRQ RI WKHVH
LVVXHV SURYLGHV XVHIXO LQIRUPDWLRQ WR VWXG\ WKH ZD\V RI DVVLVWLQJ ZRPHQ WR
DFFXPXODWHSHQVLRQLQFRPHV6HFRQGO\WKH+RQJ.RQJJRYHUQPHQWLVDOVRNHHQWR
VHDUFK ZD\V WR DVVLVW ZRPHQ WR WDNH SDUW LQ SDLG HPSOR\PHQW7VDQJ  WKH
IRUPHU&KLHI([HFXWLYHKDVRSHQO\VWUHVVHGWKDWWKHJRYHUQPHQWVKRXOGUHGXFHWKH
ZHDOWK JDS E\ LQFUHDVLQJ HPSOR\DELOLW\ UDWKHU WKDQ E\ LQFUHDVLQJ WD[ DQG
H[SDQGLQJ ZHOIDUH SURJUDPPHV )ROORZLQJ WKLV SKLORVRSK\ WKH JRYHUQPHQW KDV
HQFRXUDJHG ZRPHQ WR DFKLHYH D FHUWDLQ GHJUHH RI ZRUN-FDUH EDODQFH E\
LPSOHPHQWLQJVHYHUDOIDPLOLVDWLRQGHIDPLOLVDWLRQPHDVXUHV+.6$5*RYHUQPHQW
   
 
7KHDXWKRUVKDYHGLVFXVVHG VRPHRI WKHVH PHDVXUHV LQSUHYLRXV UHVHDUFK SDSHUV
LQFOXGLQJ SXEOLF FKLOGFDUH VHUYLFHV PDWHUQLW\ OHDYH FDUHUV¶ DOORZDQFHV VSRXVDO
DOORZDQFHV FRPSXOVRU\ HGXFDWLRQ DQG WKH &RPSUHKHQVLYH 6RFLDO 6HFXULW\
$VVLVWDQFHVFKHPH&66$+RZHYHUPRVWRIWKHLWHPVLGHQWLILHGE\WKHDQDO\WLFDO
IUDPHZRUNKDYHQRWEHHQH[SORUHGVHH7DEOH0RUHRYHUQRZRUNKDVEHHQGRQH
E\WKHDXWKRUVRURWKHUDQDO\VWVRQWKHFRQQHFWLRQVEHWZHHQWKHGLVFXVVLRQRIWKHVH
PHDVXUHVDQGWKHFKRLFH-IRFXVHGDGXOWZRUNHUPRGHOLQ+RQJ.RQJ   
 
,QWKHUHVWRI WKLVVHFWLRQZHSURYLGHEDFNJURXQGLQIRUPDWLRQDERXWWKHSHQVLRQ
VFKHPHV LQ +RQJ .RQJ 7KHQ ZH KLJKOLJKW XS-WR-GDWH LQIRUPDWLRQ UHJDUGLQJ
GHIDPLOLVDWLRQIDPLOLVDWLRQ PHDVXUHV WKDW KDYH EHHQ GLVFXVVHG LQ RXU SUHYLRXV
SDSHUV $XWKRUV DQG GLVFXVV DGGLWLRQDO PHDVXUHV QRW FRYHUHG LQ RXU SUHYLRXV
UHVHDUFK ,Q GRLQJ VR ZH LGHQWLI\ JDSV EHWZHHQ WKH PHDVXUHV VXJJHVWHG E\ RXU
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DQDO\WLFDOIUDPHZRUNDQGWKRVHFDUULHGRXWE\WKH+RQJ.RQJJRYHUQPHQW  
 
7KH5HWLUHPHQW3URWHFWLRQ6FKHPH 
7KH +RQJ .RQJ JRYHUQPHQW SURYLGHV ERWK FRQWULEXWRU\ DQG QRQ-FRQWULEXWRU\
UHWLUHPHQWSURWHFWLRQVFKHPHV2QHRI WKHPRVW LPSRUWDQWQRQ-FRQWULEXWRU\ UHWLUHPHQW
SURWHFWLRQVFKHPHVLVWKH&RPSUHKHQVLYH6RFLDO6HFXULW\$VVLVWDQFH&66$VFKHPH,Q
QHDUO\RI&66$UHFLSLHQWVRUSHRSOHZHUHSHRSOHDJHGRURYHU
/HJ&R7KLVVFKHPHSURYLGHVQRQ-FRQWULEXWRU\JRYHUQPHQW-IXQGHGEHQHILWV WR
WKRVHZKRFDQQRW VXSSRUW WKHPVHOYHV ILQDQFLDOO\ 6RFLDO:HOIDUH'HSDUWPHQWD
,Q DGGLWLRQ WR WKH &66$ WKH JRYHUQPHQW SURYLGHV WKH 0DQGDWRU\ 3URYLGHQW )XQG
03)ZKLFKLVDQLQFRPH-EDVHGFRQWULEXWRU\VFKHPH8QGHUWKH0DQGDWRU\3URYLGHQW
)XQGRUGLQDQFHDOPRVWDOOIXOO-WLPHHPSOR\HHVEHWZHHQWKHDJHVRIDQGDQGWKHLU
HPSOR\HUV DUH UHTXLUHG WR FRQWULEXWH  RI WKH HPSOR\HHV¶ UHOHYDQW LQFRPH WR D
UHFRJQL]HG SULYDWH SURYLGHQW IXQG HDFK PRQWK 6KL DQG 0RN  The value of the 
saving of the MPF participants is expected to increase in the long run through the 
implementation of investment plans  
 
%RWK WKH &66$ VFKHPH DQG WKH 03) DUH FULWLFL]HG IRU IDLOLQJ WR JLYH VXIILFLHQW
SURWHFWLRQWRUHWLUHHV,WLVHVWLPDWHGWKDWLIDZRUNHUZDQWVWRDFFXPXODWHDVXPRI03)
DFFUXHG EHQHILWV WKDW FDQ EH FRQYHUWHG LQWR D PRQWKO\ LQFRPH RI VRPH +.  ±
+. DWSULFHVKHRU VKH LV UHTXLUHG WR VWDUWPDNLQJFRQWULEXWLRQV WR WKH
03)DWWKHDJHRIDQGHDUQQROHVVWKDQWKHPHGLDQLQFRPHZKLFKLV+.LQ
 &RPPLVVLRQRQ3RYHUW\  QRWH7KLV LPSOLHV WKDW WKRVHZLWK ORZSD\
DQG LQWHUUXSWHG ZRUN KLVWRULHV PD\ QRW EH DEOH WR VDYH HQRXJK WKURXJK WKH 03) WR
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VXSSRUW D UHDVRQDEOH VWDQGDUG RI OLYLQJ LQ UHWLUHPHQW (YLGHQFH LQGLFDWHV WKDW WKH
GLYLVLRQ RI UHVSRQVLELOLWLHV IRU FDUU\LQJ RXW XQSDLG ZRUN LV KLJKO\ JHQGHUHG ± IRU
H[DPSOHWKHWLPHVSHQWE\ZRPHQRQXQSDLGZRUNLVILYHWLPHVPRUHWKDQWKDWVSHQWE\
PHQ &HQVXV DQG 6WDWLVWLFV 'HSDUWPHQW  )XUWKHUPRUH LW LV QRW XQFRPPRQ WKDW
ZRPHQKDYHDORQJFDUHHUEUHDNRUFKDQJHWRZRUNRQDSDUW-WLPHEDVLVDIWHUPDUULDJH
'LVUXSWHGFDUHHUWUDMHFWRULHVPDNHLWGLIILFXOWIRUZRPHQWRHDUQDVPXFKDVPHQ7KLV
UHVXOWV LQ D ZLGH LQFRPH JDS EHWZHHQ PHQ DQG ZRPHQ )RU H[DPSOH WKH DYHUDJH
PRQWKO\ VDODULHV RI VHUYLFH ZRUNHUV IRU PHQ DQG ZRPHQ ZHUH +. DQG
+.UHVSHFWLYHO\ZKLOHWKHDYHUDJHPDOHDQGIHPDOHPRQWKO\VDODULHVRIJHQHUDO
ZRUNHUV ZHUH +. DQG +. UHVSHFWLYHO\ &HQVXV DQG 6WDWLVWLFV
'HSDUWPHQWD  
 
,QWKHRU\WKRVHZRPHQDQGPHQZKRFDQQRWVDYHHQRXJKWKURXJKWKH03)FDQUHO\
RQWKH&66$WRPDLQWDLQWKHLU OLYLQJVWDQGDUGVLQROGHUDJH+RZHYHU WKH&66$GRHV
QRWJLYHVXIILFLHQWSURWHFWLRQWRLWVXVHUV7KHILQDQFLDODVVLVWDQFHRIIHUHGE\WKH&66$
LVNHSWEHORZD OHYHO DWZKLFK UHFLSLHQWVFRXOGHQMR\DGHFHQW VWDQGDUGRI OLYLQJ)RU
H[DPSOH WKHPRQWKO\EDVLFDOORZDQFH+.SURYLGHGE\WKH&66$IRUDVLQJOH
DEOH-ERGLHGDGXOWDJHGLQLVORZHUWKDQWKHSRYHUW\OLQH+.VHWE\WKH
3RYHUW\&RPPLVVLRQQRWH  
 
5HJDUGOHVVRIZKHWKHUZRPHQZDQWWREHDIXOO-WLPHFDUHURUWRGHYHORSDFDUHHULQ
WKH SDLG ZRUN HFRQRP\ WKH\ DUH OLNHO\ WR KDYH GLIILFXOWLHV LQ DFKLHYLQJ D VHFXUH
UHWLUHPHQWLQFRPHWKURXJKWKHXVHRIWKH03)DQGWKH&66$,QWKHRU\WKH+RQJ
.RQJJRYHUQPHQWFRXOGIRUPXODWHFRPSUHKHQVLYHGHIDPLOLVDWLRQDQGIDPLOLVDWLRQ
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SROLF\PHDVXUHVWRDVVLVWZRPHQWRWDFNOHWKHVHGLIILFXOWLHV+RZHYHUWKHH[DPSOHV
RI WKH GHIDPLOLVDWLRQ DQG IDPLOLVDWLRQ PHDVXUHV GLVFXVVHG EHORZ VKRZ WKDW LWV
FRPPLWPHQWWRWKHSURYLVLRQRIWKHVHPHDVXUHVLVLQVXIILFLHQWVHH7DEOH  
7DEOH! 
 
*RYHUQPHQW¶V(FRQRPLF'HIDPLOLVDWLRQ0HDVXUHV 
$VPHQWLRQHG LQ WKHSUHYLRXVVHFWLRQV WKHJRYHUQPHQW¶VHFRQRPLFGHIDPLOLVDWLRQ
PHDVXUHVDUHLQWHQGHGWRHQKDQFHZRPHQ¶VILQDQFLDOIUHHGRPIURPWKHIDPLO\2QH
RI WKHVH PHDVXUHV LV PDWHUQLW\ OHDYH EHQHILW +RZHYHU HYLGHQFH VKRZV WKDW WKHVH
EHQHILWV DUH LQDGHTXDWH LQ +RQJ .RQJ )RU LQVWDQFH WKH ,QWHUQDWLRQDO /DERXU
2UJDQLVDWLRQVXJJHVWVWKDWLWVPHPEHUVVKRXOGSURYLGHZHHNVRIPDWHUQLW\OHDYHZLWK
DZDJHUHSODFHPHQWUDWLRQROHVVWKDQWZRWKLUGVRIZRPHQ¶VSUHYLRXVHDUQLQJV$GGDWL
7KHOHQJWKRIWKHSDLGPDWHUQLW\OHDYHLQ+RQJ.RQJLVRQO\ZHHNV  
 
5HFHQWO\WKHJRYHUQPHQWLQWURGXFHGDVWDWXWRU\PLQLPXPZDJHSROLF\7KLVSROLF\
KDV WKHSRWHQWLDO WRJXDUDQWHH IHPDOHZRUNHUVDUHDVRQDEOHUHWXUQ IURPWKHSDLG
ODERXUPDUNHWDQGWKXVHQDEOHWKHPWRDFKLHYHILQDQFLDOIUHHGRPIURPWKHIDPLO\
+RZHYHUWKHOHYHORIWKHVWDWXWRU\PLQLPXPZDJHLVQRWKLJKHQRXJKWRIXQFWLRQ
DVDQHIIHFWLYHHFRQRPLFGHIDPLOLVDWLRQPHDVXUH7KHFXUUHQWOHYHORIWKHPLQLPXP
ZDJH LV  GROODUV SHU KRXU ,I D IHPDOH ZRUNHU HDUQV WKH PLQLPXP ZDJH DQG
ZRUNVKRXUVDGD\DQGGD\VDPRQWKKHUPRQWKO\HDUQLQJVZRXOGDPRXQWWR
+.$VVKRZQLQQRWHWKHPHGLDQUHQWIRUDVXEVWDQGDUGKRXVLQJXQLWLV
+. &HQVXV DQG 6WDWLVWLFV 'HSDUWPHQW E ,I WKH IHPDOH ZRUNHU LV
UHTXLUHGWRSD\WKDWOHYHORIUHQWVKHKDVHYHQOHVVGLVSRVDEOHLQFRPHWRVSHQGWKDQ
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VRPHRQHLQUHFHLSWRI&66$7KHJRYHUQPHQWKDVLQWURGXFHGVRPHVXSSOHPHQWDU\
ZDJH VFKHPHV VXFK DV WKH WUDYHO VXEVLG\ VFKHPH /DERXU 'HSDUWPHQW D
+RZHYHUWKHDPRXQWRIWKHVXEVLGLHV+.LVORZ,WLVQRWHQRXJKWRVXSSRUW
ORZ-LQFRPHZRUNHUVWRWUDYHOE\SXEOLFWUDQVSRUWHYHU\GD\   
 
7KH QRQ-FRQWULEXWRU\ SHQVLRQ VFKHPH VXFK DV WKH &66$ KDV WKH SRWHQWLDO WR
IDFLOLWDWH ZRPHQ WR KDYH D UHDVRQDEOH VWDQGDUG RI OLYLQJ LQGHSHQGHQW RI IDPLO\
UHODWLRQVKLSV ERWK EHIRUH DQG DIWHU UHWLUHPHQW +RZHYHU WKH ILQDQFLDO DVVLVWDQFH
SURYLGHGE\WKH&66$LVWRRORZWRKHOSZRPHQWROLYHDERYHWKHSRYHUW\OLQH  ,Q
DGGLWLRQWRWKH&66$WKHUHDUHWZRPDMRUW\SHVRIQRQ-FRQWULEXWRU\SHQVLRQVFKHPHVLQ
+RQJ.RQJ± WKH2OG $JH$OORZDQFHDQG WKH 2OG$JH /LYLQJ $OORZDQFH +RZHYHU
VLPLODUO\ WR WKH&66$ WKHDPRXQWRIEHQHILWVSURYLGHGE\ WKHVH WZRVFKHPHVDUH WRR
ORZWRIXQFWLRQHIIHFWLYHO\DVHFRQRPLFGHIDPLOLVDWLRQPHDVXUHV,QWKHILQDQFLDO
VXEVLGLHV SURYLGHG E\ WKH 2OG $JH $OORZDQFH VFKHPH DQG WKH 2OG $JH /LYLQJ
$OORZDQFH ZHUH RQO\ +. WKLV DPRXQW LV RQO\  RI WKH SRYHUW\ OLQH DQG
+.WKLVDPRXQW LVRQO\RIWKHSRYHUW\OLQHUHVSHFWLYHO\$WWKHWLPHRI
ZULWLQJ WKH JRYHUQPHQW LV SODQQLQJ WR SURYLGH D KLJKHU WLHU RI 2OG $JH /LYLQJ
$OORZDQFH7KHDPRXQWRIFDVKEHQHILWVSURSRVHGLQWKLVVFKHPH+.DUHKLJKHU
WKDQWKHRULJLQDO2OG$JH/LYLQJ$OORZDQFHEXWVWLOOORZHUWKDQWKHSRYHUW\OLQH  
 
*RYHUQPHQW¶V&DUH)RFXVHG'HIDPLOLVDWLRQ0HDVXUHV 
8QLYHUVDO HDUO\ FKLOGUHQ¶V HGXFDWLRQ VHUYLFHV DUH DQ LPSRUWDQW FRPSRQHQW RI WKH
JRYHUQPHQW¶V FDUH-IRFXVHG GHIDPLOLVWLRQ PHDVXUHV DV WKHVH VHUYLFHV QRW RQO\
SURYLGH HGXFDWLRQ EXW DOVR FDUH IRU FKLOGUHQ +RQJ .RQJ GHOLYHUV IUHH DQG
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FRPSXOVRU\ HGXFDWLRQ IRU  \HDUV IURP SULPDU\ VFKRRO WR VHFRQGDU\ VFKRRO
8VXDOO\FKLOGUHQVWXG\DWSULPDU\VFKRROIURPWKHDJHRIILYH+HQFHWKHUHLVDJDSRI
XS WR\HDUVDQGZHHNVILYH\HDUV± WHQZHHNVEHWZHHQ WKHHQGRI WKHVWDWXWRU\
PDWHUQLW\ OHDYH DQG XQLYHUVDO HDUO\ FKLOGUHQ¶V HGXFDWLRQ ,Q RUGHU WR PHHW WKLV JDS
ZRPHQ PD\ QHHG WR JLYH XS WKHLU FDUHHU IRU D FHUWDLQ SHULRG RI WLPH RU XQGHUWDNH
SDUW-WLPHHPSOR\PHQW  
 
3XEOLF FKLOGFDUH VHUYLFHV FRXOG SRWHQWLDOO\ ILOO WKLV JDS +RZHYHU HYLGHQFH VKRZV
WKDWWKHVHVHUYLFHVDUHIDUIURPIXOO\GHYHORSHGLQ+RQJ.RQJ7KHPRVWVLJQLILFDQW
SXEOLFFDUHVHUYLFHVIRUFKLOGUHQDUHWKHVHUYLFHVSURYLGHGE\GD\FKLOGFDUHFHQWUHVDQG
WKH 1HLJKERXUKRRG 6HUYLFH &RPPXQLW\ &DUH 3URMHFW 16&$3 $XWKRUV +RZHYHU
WKHVH VHUYLFHV DUH JHQHUDOO\ QRW HIIHFWLYH LQ PHHWLQJ ZRUNLQJ SDUHQWV¶ QHHGV /HXQJ
 0RVW RI WKH GD\ FKLOGFDUH FHQWUHV FORVH E\ HDUO\ HYHQLQJ $XWKRUV 7KLV
DUUDQJHPHQWQHJOHFWVWKHQHHGVRIWKRVHSDUHQWVZRUNLQJORQJDQGXQVRFLDOKRXUV7KH
VHUYLFHVSURYLGHGE\WKHFHQWUHVDUHDOVRRIWHQWRRH[SHQVLYHIRU ORZLQFRPHIDPLOLHV
7KHPRQWKO\FKDUJHV IRUFKLOGUHQDJHGEHWZHHQDQG \HDUV UDQJH IURP+.
ZKHUHDV IRU FKLOGUHQ DJHG EHWZHHQ  DQG  \HDUV PRQWKO\ FKDUJHV UDQJH IURP
+.WR+.7KHFKDUJHVIRUFDUHVHUYLFHVFDQDFFRXQWIRUPRUHWKDQ
RI WKHLUPRQWKO\ZDJH7KHVHUYLFHVSURYLGHGE\ WKH16&$3DUHHTXDOO\ H[SHQVLYH±
+. IRUKRXUV DGD\ DQG DURXQG +.SHUPRQWK IRURQH FKLOG $XWKRUV
5HFHQWO\ WKH JRYHUQPHQW KDV VWDUWHG SURYLGLQJ FKLOG DOORZDQFHV IRU SRRU IDPLOLHV
:RUNLQJ)DPLO\$OORZDQFH2IILFH +RZHYHU WKH DPRXQWRI WKHVH DOORZDQFHV
+. LV LQVXIILFLHQW WR FRYHU WKH FRVWV RI WKH FKLOGFDUH VHUYLFHV ,Q  WKH
JRYHUQPHQW LQWURGXFHGDVFKHPH WRVXEVLGL]HFKLOGUHQ WRVWXG\DWNLQGHUJDUWHQV
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+RZHYHU WKLV VFKHPH IRFXVHV RQ VXSSRUWLQJ FKLOGUHQ WR VWXG\ IRU KDOI D GD\ DW
NLQGHUJDUWHQV $V VXFK LW GRHV QRW JLYH VXIILFLHQW VXSSRUW WR WKRVH SDUHQWV ZKR
QHHGWRORRNDIWHUFKLOGUHQDQGXQGHUWDNHSDLGZRUNRQDIXOO-WLPHEDVLV  
 
*RYHUQPHQW¶V&DUH)RFXVHG)DPLOLVDWLRQ0HDVXUHV 
3HQVLRQVFKHPHVZKLFKDUHGHVLJQHGLQDPDQQHUZKLFKDVVLVWIDPLO\FDUHUVFDQVHUYHDV
FDUH-IRFXVHG IDPLOLVDWLRQ PHDVXUHV +RZHYHU LQ +RQJ .RQJ WKHUH LV QR VXIILFLHQW
SHQVLRQ VFKHPH H[SOLFLWO\ GHVLJQHG WR PHHW WKH QHHGV RI IDPLO\ FDUHUV 5HFHQWO\ WKH
JRYHUQPHQWKDVVWDUWHGSURYLGLQJDVXEVLG\VFKHPHIRU WKRVHSHRSOHZKRFDUHIRU WKH
HOGHUO\ DQG GLVDEOHG IDPLO\ PHPEHUV +RZHYHU WKH DPRXQW RI WKH DOORZDQFH IRU WKH
HOLJLEOHDSSOLFDQWLVRQO\+.DPRQWK6RFLDO:HOIDUH'HSDUWPHQWE   
 
3DWHUQLW\ OHDYH DQG SDUHQWDO OHDYH DUH ZLGHO\ XVHG E\ FRXQWULHV WR VWUHQJWKHQ
FDUH-IRFXVHG IDPLOLVDWLRQ DQG JLYH ZRPHQ VRPH IUHH WLPH WR GHYHORS WKHLU FDUHHU
&LFFLD DQG 9HUORR  *LXOODUL DQG /HZLV  +RZHYHU WKH +RQJ .RQJ
JRYHUQPHQW RYHUORRNV WKH LPSRUWDQFH RI WKHVH PHDVXUHV 7KH OHQJWK RI WKH VWDWXWRU\
SDWHUQLW\OHDYHLQ+RQJ.RQJLVRQO\WKUHHGD\VDQGWKH+RQJ.RQJJRYHUQPHQWGRHV
QRWSURYLGHDQ\VWDWXWRU\SDUHQWDOOHDYH  
 
7KH JRYHUQPHQW RSHQO\ VWUHVVHV WKH LPSRUWDQFH RI WKH UROHV SOD\HG E\
JUDQGSDUHQWV LQ SURYLGLQJ FDUH +RZHYHU LW RQO\ SURYLGHV WUDLQLQJ IRU
JUDQGSDUHQWV6RFLDO:HOIDUH'HSDUWPHQWF'HVSLWHUHTXHVWVIURPSUHVVXUH
JURXSV WKH JRYHUQPHQW GRHV QRW SURPRWH WKH UROH RI JUDQGSDUHQWV LQ SURYLGLQJ
FDUHWKURXJKILQDQFLDOLQFHQWLYHV  
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$ VWDWXWRU\ PD[LPXP ZRUNLQJ KRXUV SROLF\ ZRXOG EH OLNHO\ WR UHVXOW LQ VRPH
SHRSOH VSHQGLQJ OHVV WLPH LQ WKHZRUNSODFHDQGPRUH WLPH RQSURYLGLQJ FDUH IRU
WKHLU IDPLO\ +HQFH VWDWXWRU\ PD[LPXP ZRUNLQJ KRXU SROLFLHV DUH RIWHQ VHHQ WR
KDYH WKH SRWHQWLDO RI HQFRXUDJLQJ PDOH PHPEHUV WR VKDUH PRUH FDULQJ
UHVSRQVLELOLWLHVLQWKHIDPLO\DQGWKXVJLYHZRPHQPRUHWLPHWRGHYHORSWKHLURZQ
FDUHHUV *LXOODUL DQG/HZLV +RZHYHUQRDFWLRQV LQ WKLV UHVSHFWKDYHEHHQ
WDNHQE\WKHJRYHUQPHQWVRIDU  
 
*RYHUQPHQW¶V(FRQRPLF)DPLOLVDWLRQ0HDVXUHV   
7D[DOORZDQFHVKDYH WKHSRWHQWLDO WR VHUYH DV DQ HFRQRPLF IDPLOLVDWLRQPHDVXUH7KH
HIIHFWLYHQHVV RI WD[ DOORZDQFHV LQ FUHDWLQJ PRUH IDYRXUDEOH FRQGLWLRQV IRU ZRPHQ WR
UHO\RQILQDQFLDOVXSSRUWIURPWKHIDPLO\DQGRULQFRPHHDUQHGIURPWKHODERXUPDUNHW
LQRUGHU WRVDYHVXIILFLHQW UHWLUHPHQW LQFRPHVKRXOGQRWEHRYHU-HVWLPDWHG7KHEDVLF
WD[ DOORZDQFH LV +. 7KH PDUULHG SHUVRQ¶V DOORZDQFH LV +. WZR
SHUVRQV u the basic tax alloZDQFH 7KLV LPSOLHV WKDW LI D ZRPDQ FKRRVHV WR
ILQDQFLDOO\ UHO\ RQ KHU KXVEDQG WKH IDPLO\ GRHV QRW UHFHLYH DQ\ H[WUD WD[
DOORZDQFH,W LVDOVR LPSRUWDQWWRQRWHWKDWWKHUH LVQRVSRXVDOSHQVLRQVFKHPHLQ
+RQJ .RQJ +HQFH PDUULHG SHRSOH GR QRW KDYH DQ\ DGGLWLRQDO SHQVLRQ LQFRPH
EDVHGRQWKHLUPDULWDOVWDWXV  
 
,WLVDSSDUHQWWKDWWKHUHLVDZLGHJDSEHWZHHQWKHIDPLOLVDWLRQDQGGHIDPLOLVDWLRQ
PHDVXUHVVXJJHVWHGE\WKHDQDO\WLFDOIUDPHZRUNGHYHORSHGLQWKLVSDSHUDQGWKRVH
FDUULHGRXWE\WKH+RQJ.RQJJRYHUQPHQW,WLVDOVRLPSRUWDQWWRQRWHWKDWWKRVH
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GHIDPLOLVDWLRQIDPLOLVDWLRQ PHDVXUHV FDUULHG RXW E\ WKH JRYHUQPHQW VXFK DV WKH
FDUHUV¶ DOORZDQFHV DQG PDWHUQLW\ OHDYH WHQG WR EH IDU IURP VXIILFLHQW +HQFH LQ
RUGHU WR LPSURYH WKH HIIHFWLYHQHVV RI WKH SURYLVLRQ RI WKH
GHIDPLOLVDWLRQIDPLOLVDWLRQ PHDVXUHV LQ DVVLVWLQJ ZRPHQ WR DFFXPXODWH SHQVLRQ
LQFRPH WKH JRYHUQPHQW VKRXOG GHYRWH PRUH UHVRXUFHV WR WKH SURYLVLRQ RI WKRVH
IDPLOLVDWLRQGHIDPLOLVDWLRQPHDVXUHVRXWOLQHG:LWKRXWGRLQJVRLW LVXQOLNHO\WKDW
WKHFKRLFH-IRFXVHGDGXOWZRUNHUPRGHOZLOOEHGHYHORSHGLQ+RQJ.RQJ  
 
&21&/86,21  
7KLVSDSHUKDVSURYLGHGDQDQDO\WLFDOIUDPHZRUNIRUH[SORULQJWKHHIIHFWLYHQHVVRI
JRYHUQPHQW¶V GHIDPLOLVDWLRQ DQG IDPLOLVDWLRQ PHDVXUHV LQ DVVLVWLQJ ZRPHQ WR
DFFXPXODWH D VXIILFLHQW UHWLUHPHQW LQFRPH EDVHG RQ WKH FKRLFH-IRFXVHG DGXOW
ZRUNHU PRGHO 8VLQJ WKH H[DPSOH RI +RQJ .RQJ LW KDV EHHQ VKRZQ WKDW WKLV
DQDO\WLFDOIUDPHZRUNFDQKHOSXVWRLGHQWLI\WKHH[WHQWWRZKLFKDFKRLFH-IRFXVHG
DGXOW ZRUNHU PRGHO LV DGKHUHG WR E\ D JRYHUQPHQW ,W VHUYHV WR PDNH XV PRUH
DZDUH RI ZKHWKHU GHIDPLOLVDWLRQIDPLOLVDWLRQ PHDVXUHV DUH SUDFWLFHG DQG KRZ
ZHOO-GHYHORSHG WKHVH DUH ,W SURYLGHV DQ LQGLFDWLRQ RI KRZ IDU WKH JRYHUQPHQW
UHFRJQL]HVWKHLPSRUWDQFHRIWKHFKRLFH-IRFXVHGDGXOWZRUNHUPRGHODQGZRPHQ¶V
GLYHUVH SUHIHUHQFHV LQ UHODWLRQ WR ZRUN DQG FDUH DQG GHIDPLOLVDWLRQ DQG
IDPLOLVDWLRQSDWWHUQV%\GHYHORSLQJVXFKDIUDPHZRUNLWHQDEOHVWKHGHYHORSPHQW
RIDUHIRUPDJHQGDWRLPSURYHZRPHQ¶VRSSRUWXQLWLHVWRFKRRVHEHWZHHQSURYLGLQJ
FDUHLQWKHIDPLO\DQGGHYHORSLQJWKHLUFDUHHULQWKHSDLGZRUNHFRQRP\7KLVKDV
VXEVHTXHQW LPSOLFDWLRQV IRU WKHLU FDSDFLW\ WR DFFXPXODWH D VXIILFLHQW SHQVLRQ
LQFRPH 
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7DEOH0DWHUQLW\/HDYH3ROLFLHVLQ1RUZD\6ZHGHQDQGWKH8. 
Country Maternity Leave 
Length of leave Payment 
Norway x 13 weeks 
x Three weeks before the birth and 
ten weeks following birth. It is 
obligatory to take six weeks leave 
after birth for health reasons. 
x The payment is 100% of 
earnings. 
Sweden x 14 weeks 
It is obligatory for women to take 
two weeks leave before or after 
delivery; they can decide whether 
or not to take part of the paid 
parental insurance benefit during 
this period of leave. 
x The payment is 77.6% of 
earnings. 
United 
Kingdom 
x 52 weeks 
x A woman can start to take her 
leave from 11 weeks before the 
beginning of the week the baby is 
due. It is obligatory to take leave 
during the two weeks after 
childbirth. 
x The payment is 90% of 
women's average earnings for 
six weeks with no ceiling + a 
flat-rate payment of either 
*%3>¼@RURI
average gross weekly earnings 
(whichever is lower) for 33 
weeks.  
x The remaining 13 weeks are 
unpaid. 
6RXUFH.RVORZVNLHWDO,QWHUQDWLRQDO1HWZRUNRQ/HDYH3ROLFLHVDQG5HVHDUFK&RXQWU\5HSRUW
FRPSLOHGE\$XWKRU  
 
7DEOH&KLOGFDUHFRVWIRUGXDOHDUQHUIDPLO\LQ1RUZD\6ZHGHQDQGWKH8. 
Country Childcare cost for dual earner family,  
% of net family income 2012 
Norway 11.2 
Sweden 4.4 
UK 33.8 
6RXUFH2(&'FRPSLOHGE\$XWKRU 
 
7DEOH*RYHUQPHQW¶V'HIDPLOLVDWLRQ)DPLOLVDWLRQ0HDVXUHV 
0HDVXUHV 3XUSRVHV ([DPSOHV 
(FRQRPLF'HIDPLOLVDWLRQ
PHDVXUHV 
7KHVHPHDVXUHVDUH
LQWHQGHGWRLQFUHDVH
ZRPHQ¶VILQDQFLDO
IUHHGRPIURPWKH
IDPLO\ 
1. 3DLGPDWHUQLW\OHDYHEHQHILWV 
2. 6WDWXWRU\PLQLPXPZDJH
SROLF\ 
3. 6XSSOHPHQWDU\ZDJHVVXFKDV
WUDYHODOORZDQFHVIRUZRUNHUV 
4. 1RQ-FRQWULEXWRU\SHQVLRQ
VFKHPHV 
&DUH)RFXVHG
'HIDPLOLVDWLRQPHDVXUHV 
7KHVHPHDVXUHVDUH
LQWHQGHGWRHQKDQFH
WKHIDPLO\¶VIUHHGRP
IURPSURYLGLQJFDUH
1. 8QLYHUVDOHDUO\FKLOGHGXFDWLRQ
VHUYLFHV 
2. 3XEOLFFKLOGFDUHVHUYLFHV 
3. )LQDQFLDOVXSSRUWVIRUXVLQJ
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0HDVXUHV 3XUSRVHV ([DPSOHV 
IRULWVPHPEHUV SXEOLFFKLOGFDUHVHUYLFHV 
4. 6XEVLGLVHG.LQGHUJDUWHQ
HGXFDWLRQ 
&DUH-)RFXVHG
)DPLOLVDWLRQPHDVXUHV 
7KHVHPHDVXUHVDUH
LQWHQGHGWRHQFRXUDJH
IDPLO\WRSURYLGHFDUH 
1. 3HQVLRQVFKHPHVIRUFDUHUV 
2. &DUHUV¶DOORZDQFHV 
3. 3DWHUQLW\OHDYH 
4. 3DUHQWDOOHDYH 
5. 6XSSRUWVIRU*UDQGSDUHQWLQJ 
6. 6WDWXWRU\0D[LPXP:RUNLQJ
+RXUV 
(FRQRPLF)DPLOLVDWLRQ
PHDVXUHV 
7KHVHPHDVXUHVDUH
LQWHQGHGWRHQFRXUDJH
ZRPHQWRUHO\RQWKH
ILQDQFLDOVXSSRUW
SURYLGHGE\WKHIDPLO\ 
1. 7D[DOORZDQFHV 
2. 6SRXVHSHQVLRQVFKHPH 
 
 
7DEOH  7KH *RYHUQPHQW¶V 'HIDPLOLVDWLRQ DQG )DPLOLVDWLRQ 0HDVXUHV LQ +RQJ
.RQJ 
I. (FRQRPLF
'HIDPLOLVDWLRQ
PHDVXUHV 
 
([DPSOH &RYHUDJH 
a. 3DLG PDWHUQLW\ OHDYH
EHQHILWV 
7KLVPHDVXUHGRHVQRWPHHWWKH
VWDQGDUGVHWE\WKH,QWHUQDWLRQDO
/DERXU2UJDQLVDWLRQ 
b. 6WDWXWRU\PLQLPXPZDJH 7KHOHYHORIWKLVZDJHLVORZ 
c. 7UDYHO DOORZDQFHV IRU
ZRUNHUV 
7KHOHYHORIEHQHILWVLVORZ 
d. 1RQ-FRQWULEXWRU\ SHQVLRQ
VFKHPHV 
7KHEHQHILWVRIWKHVHVFKHPHVDUHWRR
ORZWRVXSSRUWSHRSOHWRKDYHD
VWDQGDUGRIOLYLQJKLJKHUWKDQWKH
SRYHUW\OLQH 
II. &DUH)RFXVHG
'HIDPLOLVDWLRQ
PHDVXUHV  
a. 8QLYHUVDO HDUO\ FKLOG
HGXFDWLRQVHUYLFHV 
7KHUHLVDJDSRIXSWR\HDUVDQG
 ZHHNV EHWZHHQ WKH HQG RI WKH
VWDWXWRU\ PDWHUQLW\ OHDYH DQG
XQLYHUVDOHDUO\FKLOGHGXFDWLRQ 
b. 3XEOLF FKLOGFDUH
VHUYLFHV 
7KH FRVWV RI XVLQJ WKHVH VHUYLFHV
DUHKLJK 
c. )LQDQFLDO VXSSRUWV IRU
XVLQJ IRUPDO FKLOGFDUH
VHUYLFHV 
7KH EHQHILWV RI WKH FKLOGFDUH
DOORZDQFHVDUHORZ 
d. 6XEVLGLVHG.LQGHUJDUWHQ
HGXFDWLRQ 
7KH VFKHPH RQO\ IRFXVHV RQ
VXSSRUWLQJ FKLOGUHQ WR VWXG\ IRU
KDOIDGD\DWNLQGHUJDUWHQV 
III. &DUH-)RFXVHG
)DPLOLVDWLRQ
0HDVXUHV 
a. 3HQVLRQ 6FKHPH IRU
&DUHUV 
1RVXFKVFKHPHLVSURYLGHG 
b. &DUHUV¶DOORZDQFHV 7KHOHYHORIWKHDOORZDQFHVLVORZ 
c. 3DWHUQLW\/HDYH 7KH OHQJWK RI WKLV OHDYH LV WRR
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VKRUW 
d. 3DUHQWDO/HDYH 1RVXFKOHDYHLVSURYLGHG 
e. 6XSSRUWV IRU
JUDQGSDUHQWLQJ 
7KH JRYHUQPHQW LV XQZLOOLQJ WR
SURYLGH ILQDQFLDO VXSSRUW WR WKRVH
SHRSOH ZKR WDNH FDUH RI WKHLU
JUDQGFKLOG 
f. 6WDWXWRU\ 0D[LPXP
:RUNLQJ+RXUV 
1R VXFK SROLF\ KDV EHHQ
LPSOHPHQWHG 
IV. (FRQRPLF
)DPLOLVDWLRQ
PHDVXUHV  
a. 7D[DOORZDQFHV 7KH HIIHFWV RI WKLV PHDVXUH RQ
HFRQRPLF IDPLOLVDWLRQ DUH
PLQLPDO 
b. 6SRXVDOSHQVLRQVFKHPH 1RVXFKVFKHPHLVSURYLGHG 
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1. 7KHGLIIHUHQFHEHWZHHQ WKHIHPDOHDQGPDOH ODERXUSDUWLFLSDWLRQUDWH LV FDOFXODWHG
E\WKHPDOHODERXUSDUWLFLSDWLRQUDWHPLQXVWKHIHPDOHODERXUSDUWLFLSDWLRQUDWH  
2. The exchange rate of Hong Kong dollars between the US dollars are US$1 is 
equivalent to HK$7.758. 
3. 7KH &66$ VFKHPH SURYLGHV VRPH VXSSOHPHQWDU\ DOORZDQFHV +RZHYHU WKHVH
DOORZDQFHV DUH QRW VXIILFLHQW WR PHHW WKH XVHUV¶ QHHGV )RU H[DPSOH WKH KRXVLQJ
DOORZDQFHV +. SHU RQH SHUVRQ DQG +. SHU WZR SHUVRQV DUH RQO\
VXIILFLHQW WR VXSSRUW XVHUV WR UHQW D VXE-VWDQGDUG KRXVLQJ XQLW 7KH PHGLXP
PRQWKO\ UHQWDO SD\PHQW IRU WKH VXE-VWDQGDUG KRXVLQJ XQLW LQ  LV +.
6RXWK&KLQD0RUQLQJ3RVW  
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